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usual savingsrateof interest
from the day you take ad-
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—Investment

Bend  for ¥ weekly letter
“Trading Suggestions.” It has preven of
value to those who read it.

It wou canwot call, send for Cirewlar G-583

WILSON & CHARDON

Afemibers Conaolidated Stock Exch.of N.Y.

6z Broadway New York
Telephone Whitehall 1064,

PRESIDENT EXPECTS
RAIL RATE CUT SOON

He Will Make No Move to
Urge Wage Reductions
at This Time.

Bpecial Dispaich to Tus Now Yoxx Hemair

New York lﬂaﬂ Bureau,

‘Washington, D. C., May ﬂ}
Rallway executives are at odds over
the practicability of a general commodity
frelght rates reductilon st thes present
time and as to the specific rates to be
reduced if and when reductions are pos-
sible,

Bacauee of the different views ex-
preased President Harding Is not as en-
thusiastic over thio results of his raill-
road dinner at the White House as he
{8 over the puccess of his conference
with the steel man on aboll-
tion of the twelve hour day. This was
ﬁl'ﬂ‘-hll:l' stated at the White Hou, 10-

Am a majority of tha railroad
axecutives belleve that nothing worth
while ean ba done with rates at present
wilhout cutting wages. President Hard-
ing made it known that ha will not
summon the Rallroad Labor Board or the
leaders of raflroad laber to conferance.
In other. words, he will make no move
to ask or urge further wage reductions
at this time.

Because of this situation the Tresl-
dent can see no probability of the im-
medlate rate reduction that he hopes for
and helievea necessary. Nevertheless
Administration officials mades 1t plain
that rate reductions will come—nnt as
soon an was hoped but in a few months,
as spon as abnormal conditions result-
Ing from the coal strike are out of the
wWay.

The committes of seven railroad ex-
eceutlves appointsd following the White
House dlnner will meet with the Inter-
state Commerce Com on Thursday,
They will undertake other sxchange
of jdeas wilth the commission as to spe-
ciflc rates and the probabllities of a
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Price 100 to Yield 8%
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the adverse business conditions of the past year
amounted to about three times the dividend on
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reggonable return on existing rates.

March, when they practically reached
the fair return fixed by the lranspor-
tation act

A stump for
April is expected becausa of the coal
strike. May figures will be off. After
May & recovery im expected. With a
return of Increased business carnings
may excoed tha & per cent. called for by
law. 1In that event it will be up to the
Interstate Commerce Commisslon to
lower rates.
1t was made known officlally to-day
that the rallroad men were not W har-
mony on reductions on heavy fyslght
rates kuch am eoal hecausa of the widely
varying effect on different roads, Some
of the most important lines being al-
most exclusively freight carriers. A cut
In coal rates would hit them hard.
President Harding: believes d¢here
should he A closer relntionship between
the rate making and wage fixing power
which could be hrought about by removal
of the Rallroad Labor Beard from Chi-
cago to Washington. The President be-
lievea the transportation act has many
flaws and should be amended. He I
oubtful, howaver, whether this can be
done before December next, and ha will
maks no recommendations until then.
The White Houge statement did go
Into the genaral changes In t irans-
portation act which the Executlve be-
llevea should be made, “but i was Inti-
mated that these changes would render
it possible for the Interstate Commerce
Commission to exercise greater power.
The President has explained that he

T'.“? EQUITABLE
OMPANY'

or ‘NEW YORK

VIRGINIAN’S INCOME
SHOWS AN INCREASE

Rent From Federal Control
Brings Up 1821 Figures.

The Virginlan Rallway's 1081 report
shows net Income of §2,037,732 after
taxes and charges, equivalent after al-
lowing 5 per cent. on ity cumulative
preferved stock to $4.82 a share on the
company’'s §31.271.500 outstanding com-
mon stock. The Incluslon of $2,308,004
in additlonal compensation for the rent
of its property during Faderal control
brought the Virginian's total net income
up to §5245,827, or $12.30 a share on
its common stock. Accumulated divi-
dends on Its preferred stock totaled
5% per cent. as of February 1 last,
In 1020 the company reported net in-
come of §3,287,461, or §6 01 a shars, on
its common stock after deducting 5 per
pent. for the preferred stocl,

The Income sccount for 1921 eom-
pared as follows with the precoding
wear:

rating revennes.. amm

Dpe .:N -an m
Fxpaiees and taxes.. 10,480,
Operating incoms ... 4870,

r incom

does not want to arrogate to himsell
the rate making power which is vested
in the commisslon. Nothing was =ald
to-day that would Indicata any Iimme-
diate message ta Congress on the sub-
Ject of enlarging the commiasion's paw-
ors, although the White House state-
ments flatly volced the advisabllity of
making changes in the law.

REMINGTON INSURGENTS
SEND FIGHT TO COURT

Independents Attack Legality
of Last Election.

Indeépendent stockholders of the Rem-
Ington Typewrliter Company who have
been conducting a eampalgn against the
directors on the ground of ineflicient
management filed papers In the Suprema
Court yesterday ordering the directors
to show cause before Justice Tsidor
Wasservogel to-day why thelr election
and the choice of two election inspece
tors at the annual meeting In Tlion
April 18 and 20 should not be declared
vold and why a new election should not
be ordered and Inspectors appointed by
the court,

James B, Carnay, hroker, In the Prod-
ca Exchange Bullding %ied a petition
through Sulllvan & (mrmrelt of 40
Wall street, eounnel for the Independent
Eroup, alluln: that voting at the |ast
annual meeting was conducted by &
show of hands In place of by stock
representation and therefors was illegal.

A copy of the minutes of the meeting
shows that Harold B, Bmith, present
secretary, defeated John Foster Diutlles,
§3 to 13, for Inspector. This, Mr,
ney Allesec. wana in apite of objectiohs

Rallroad earnings Increased steadily |
through the winter months and through |

Popll.lltiqn-—-&.
Prices to Yield 4.15% Income
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[ Descriplive cireulors on the above and numerous other Tax

Exempt Issues yielding from 3.90% to 440% senl on request.
of 6 per cent. on the nggre- |
gite value of property devoted to trans- |
| portatlon use and service,
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UNION PACIFIC HIT
BY MINERS’ STRIKE

Other Commodities Give In-
creased Traffic.

The Unlon Paclfle System in April
earnod net operating income of §1,017.411,
contrasted with $2971.016 in March and
82624385 In April, 1821, The month's
groks operating revenues were $13,142, 346,
compared with $15,104,928 in March and
$14,662.415 in April last year, Operating
receipts for April indleate that while
the coml miners* sirike adversely aof-
fected the road’s traffle, the shrinkage
was conslderably offset by revivals In
other commodities, Compared with the
corresponding month of 1021 tha com-
pany's net operating incoma reflecten
substantial Increases In expenditures
for upkeep of Ita roadway and equip-
ment,

The chlaf items in the TTnion Pacific's

operating report for April are compared
with April, 1921, In the fnllowin; tabla:

3“&43"9

L) 10821
Groam nr[.nrnlinr r"" ll‘! 142 a4a lll s 415
Malntenance o RN T 4

Maln, of mulpmom » -uun ma

Transportat’'n cl\lrntl S
Total operating cxp... 1 T 250
Net nfior remp........ 224,380

In the folr months onded April 30
the Unlon Paclfic carned $7.157.745 in
net operating Income out of gross opor-
nting recelpta of §53,802.442, contrasted
with $5,728,200 In net operating Income
and 7,888,362 for the corresponding
perd of 1921, In the firet third of
the yvear $11,760,188 was spent on main-
tenance of squipment against §12.830,-

Bank Stocks for Investment

D4y, Rate l'iela' abau!
National Bank of Commerce......... *167, 9
Bankers Trust Co..........cconeneee. 209 612
Chase National Bank................ 20% 678"7
Guaranty TrustCo........oe00vee... 129 5&5%
New YoiTmstCo......-........... -20¢; 6.127

McClure, Jones & Reed fai’,

P21, 720 )
weo | year ended with March 31

6.62¢,

s e aiwaieis s AN

York Stock Exchange
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Rector 3321
ARG L J
| the TInterstate O e C tsslon
| for April follows:
1022, 1020, 1919,
" 751, 139 .‘Eﬂ.l-lﬂ 3?26"64 s.m T84
al & tls TO.825  *5.054 25,962 51,540
*4'-1 op ina  G7.004 10,818 -sm neT 68,127

4 mos grosks, 004, mm.af-: 0423, .,34 082 .uau ..~|
Hal aft tax 255,400 47
Net op Inc 220,718 0.'.:2.:.27 ‘Bl :m ‘1"0 sm
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LAMONT SAILING FOR U. S.

Other Memberas of Bankers Com-
mittes on Same Steamer.

Lonpox, May 23.—Thomas W. La-
mont and other membkrs of the inter-
national’ committes of bankers who met
recently In Paris to discuss the Mexican
financial question will =ail to-morrow
for New York on the Olympie for the
coming conference with Adolfo de la
Huerta, Secretary of the Mexican Treas-
ury.

Among thore salling with Mr. Lament
are A, Peacock, repressnting the
Britlsh committer, and J. Chevaller of
the Banque de Paris et dea Pays Bas,
and R. Mason of the Credit Lyonnals,
representing French interests,

LOSS BY WALTHAM WATCOH.

The Waltham Watch Company for the
reporis an
operating losa of approximately $170,000
after payment of §600,000 in Interest
charges. The company's balance sheet
shows asscts and lsbilities of $18,828,-
773, agalust 322,090,362 In the preceding
yvear and a profit and loas
$1.283,086, contrasted with a surplus of
$1,268,692.

STEEL INSTITUTE TO MEET,

deficit of |

|T0- OFFER MOON MOTOR STOCK.

‘Rrothers & Co, and William H.

[— = -
* New Issue
& . L Fl
$2,750,000 A
~ Merchants & Manufacturers Exchange of New York
GV (GRAND CENTRAL PALACE AND PARK AVENUE ANNEX) ’
~ 20-Year Sinking Fund Mortgage 7% Gold Bonds
(Closed Mort:m}
To be dated June 1, 1922 ‘ = To méture June 1, 1942
I Interest mabl.eﬁh‘mz 1 and December 1. Coupon Bords in denominations of $1,000, $300 and $100, registerable
. an to principal. Redeemable at the option of the Company in whole or in part for the Sinking Fund at the follow-
wummw at 105 to and including June 1, 1932; at 104 to and including June 1, 1937; and at
03 thereafter until maturity.
Company agrees to pay the Normal Federal Income Tax up to 2% and to refund on application
o the Pennsylvania 4-Mill Tax to holders resident in Pennsylvania.
' NEW YORK TRUST COMPANY, NEW YORK, TRUSTER
5
THESE bonds will be secured, in the opinion of  entire Annex. The average rate for office space in -
counsel, by a closed mortgage on the leasehold cov- this lccality is from $3.00 to $3.50 a square foot. F
ering the block extending from Park Avenue to : ot : : ,
Lexington Avenue between 46th and 47th Streets, THB buildings will have their main entrance on
New York City, and the present building thereon, Park Avenue within 400 feet of the Grand Central
known as Grand Central Palace, together with an Terminal. The Grand Central Zone, with its rail-
-adjoining twentl.-story office building to be known way terminal facilities and its ease of access by sub-
a8 the Park Avenue Annex, facing on Park Avenue, way, elevated and surface lines, is assured of its
to be constructed immediately. This mortgage will permanence as a business and shopping center of
~—be the first and only lien on the leasehold covering New York City.
the land and buildings, and no lien, except taxes, :
can be created ranking prior to or equally with it FROM the proceeds of this issue a twenty-story
during the life of any of these bonds. The lease, office building will be constructed at an estimated
which contains very favorable terms, extends, with cost of $2,000,000 and certain alterations will be
renewal privileges, until 1985. made in the Grand Central Palace.
' THE leasehold and buildings, including the Annex Eﬁifgmmth“: S A L I trtind
g pany, to be drawn
_ at less than the contract cost, have been appraised as construction progresses against architects’ cer-
by Messrs. Douglas L. Elliman & Co. as having tificates. The building will be constructed under a
sound values in excess of $9,000,000, as of April 21, maximum cost contract, with a satisfactory bond
1922. for completion deposited with the Trustee.
THE present net income from existing contracts in THE mortgage will provide that one-twelfth of an-
the Grand Central Palace alone, for the year ending nual interest and sinking fund charges of this issue
December 31, 1922, as certified by Messrs. Marwick, and one-twelfth of local taxes shall be paid monthly 1
Mitchell & Co., Accountants and Auditors, is in in advance to the Trustee. Provision will also be
excess of total interest and sinking fund require- made for the maintenance of a contingency fund ’
ments of $257,500. Estimated net income from the with .the Trustee equal to 10‘% of the greatest
total property after completion of the Park Avenue amount of bonds then outstanding with the public.
Annex, available for interest and sinking fund = :
charges is $946,330, or 314 times such charges. This A Cumulative Sinking Fund, sufficient to redeem
estimate is based on existing contracts, renting the entire issue by maturity through semi-annual
available space in Grand Central Palace at prevail- purchase or redemption of bonds, will begin to
5 ing rates and rentals at $2 a square foot for the operate immediately.
These bonds are offered for delivery when, as, and if issued and received by us, subject to the approval of legal
details by Messrs. Simpson, Thacher & Bartlett for the Bankers and Mesers, Beekman, Menken & Griscom
i and Messrs. Davis, Wagner, Heater 8 Holton for the Company. Interim receipts or temporary bonds will be
delivered in the first instance.
Price 99% and Interest To Yield Over 7%
Tucker, Anthony & Co. Otis & Co. Wm. Henry Barnum & Co. .
Th_e information cmtnined in this advertisement {s not guaranteed by us but has been obtained from sources we believeto beaccurate
: ’ \
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Syndleate With 60,000 Shares at |
#9.50 Ench. |

A  syndicats compoesed of Lage
Colvin
& Co. of Chlcago a offering 60.000
shares of a total of 4,213 shares out-
standing of no par value common stoolk
of thea Moon Meotor Car Company at
$0.50 m share. This stock has always
been closely hald and has never before
heen offered to the public. Application
will ba made to list the =tock on the
New York curb,

The Moon Motor Car f"ompmw nf
Telnware In 1018 took ever the Moon
Motor Car"Company of Missonrl, wnaleh
was organized in 1907 with a net value
of approximatels §40000. Sales for
the wears 12194, ° 1920 and 1921
avernged approximately $3.600000 a
vear, and earninzs béfore depreciation
and taxes for thess threa years have
been $649,740. or an average of $183,-
248 a vear. The company haz no funded
debt, no bank loans and for the last
vear has operated its buxiness without
porrowing and at a substantial profit,

NEW EMBLEM FOR 'CHANGE.
The New Ygrk Btock Exchange han

One 'ofour clients calls Straus Bonds “Sensible Securities,”
because they “are safe as safe can be, never depreciate in value,
cause no worry or loss of sleep, and yield a just interest return.”

i
i
|
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